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sett_price return volume hh１１ hha hhe hhea
平均 １７４９３．３４ ０．０００２８５ ３９６．３３０６ ０．０００３１５ ０．０００３０４ ０．０００２８３ ０．０００２８３
標準偏差 ７０６７．５７ ０．０１７３ ３９８．４７０８ ０．０００２８４ ０．０００２１１９６．４８E０５ ６．４５２E０５
分散 ４９９５０５７９ ０．０００３ １５８７７９ ８．０７E０８ ４．４９１E０８４．１９８E０９４．１６３E０９
尖度 ２．０５５８ ５．９７３６ ９．６５４４７３ １４１．９８３９ ３３．１２８７ ９３．１６１９ ８９．９８７４
歪度 １．６６２７ ０．６３１６ ２．６２７００１ ８．７６７９ ４．４３０８ ６．５９３０ ６．４７１０











sett_price return volume hh１１ hha hhe hhea
sett_price １
return ０．０１９６ １
volume ０．３３２９ ０．０２９４ １
hh１１ ０．０５８９ ０．０１１６ ０．０５２７ １
hha ０．０７３３ ０．００９９ ０．０１３３ ０．８９７９ １
hhe ０．０６２３ ０．０１１８ ０．０６７４ ０．８３１１ ０．７２６２ １
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The Emprical Analysis of the Commodities
Futures Market
Takeo MINAKI
This paper analyzes whether the influence of the resource energy policy on the econ-
omy exists for a long time for the corn commodity futures market in Japan or not．As a
result，it is shown that the structural change is admitted in the corn commodity futures
price．Regarding the price，the structural change is significantly generated for each sub
sample period．In a word，the possibility that the structural change has occurred by the
resource energy policy in the process of price making has been shown．It is shown similarly
for the rate of return excluding２００２．Regarding risk，excluding one model，the structural
change in the volatility is admitted in subsamples after ２００７．Moreover，it is shown that
the volatility clustering occurs in all models．However，this paper cannot exclude the pos-
sibility that the Financial Instruments and Exchange Law revision has caused the structural
change besides the resourceenergy policy．
Key words： Resource Energy Problem，the Corn Commodity Futures Market，GARCH，and
EGARCH
北 星 論 集（経） 第４９巻 第２号（通巻第５７号）
― 28 ―
